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DQG IRXU ZRUOG XUEDQ IDUPHUV 7KURXJKDQDO\VLVRIWKHVHGDWD WKH DXWKRUV WKLQN WKH VFLHQWLILF DQG FXOWXUDO TXDOLWLHV RI
%HLMLQJ VXEXUEV SHDVDQWV PXVW EH ZLWK WKH %HLMLQJ DJULFXOWXUDO LQGXVWU\ FRQVWUXFWLRQ 7KH GHYHORSPHQW RI %HLMLQJ
PHWURSROLVPRGHUQDJULFXOWXUDOZLOOWDNHRQDYDULHW\RIFKDUDFWHULVWLFV7KHFDSDELOLWLHVRIDJULFXOWXUHZLOOEHVLJQLILFDQWO\
HQKDQFHG VXFK DV FRPSUHKHQVLYHSURGXFWLRQ FDSDELOLW\ EDVLF JXDUDQWHH FDSDELOLW\ VRFLDO VHUYLFHV FDSDFLW\ HFRORJLFDO
OHLVXUHFDSDFLW\VFLHQWLILFDQGWHFKQRORJLFDOLQQRYDWLRQFDSDFLW\%HLMLQJPHWURSROLVPRGHUQDJULFXOWXUHQHHGVDJULFXOWXUDO
ODERUHUVZKRDEOH WRPDVWHUDGYDQFHGSURGXFWLRQWHFKQRORJ\DQGUHDOL]H WKHHIILFLHQWFRQYHUVLRQRIDJULFXOWXUDOVFLHQFH
DQG WHFKQRORJ\ DFKLHYHPHQWV2Q WKHEDVLVRI WKLV WKHDQFKRUVFRQGXFW UHVHDUFK IURPIRXUDVSHFWVRQSHDVDQWVTXDOLW\
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,QWURGXFWLRQ
3HDVDQWV¶ WUDLQLQJ KDV EHFRPH DQ LPSRUWDQW ZD\ WR GHYHORS UXUDO KXPDQ FDSLWDO DQG RQH RI WKH NH\
HOHPHQWV LQ GHFLGLQJ RQ DJULFXOWXUDO WHFKQRORJ\ LQQRYDWLRQ YLWDOLW\:LWK FRQVLGHUDWLRQ ERWK RQ FXUUHQW
EHQHILWV DQG IDUVLJKWHGEHQHILWV FXOWXUDOTXDOLW\DQG WHFKQLFDOFDSDFLW\DUHNH\ IDFWRUVZKLFKGHWHUPLQH WKH
VXFFHVVRI QHZ UXUDO FRQVWUXFWLRQ DQG WKH VSHHGRIGHYHORSPHQWRIPRGHUQ DJULFXOWXUH%\SXUVXLQJ VWURQJ
SHDVDQWV WUDLQLQJ DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ DFKLHYHPHQWV FRQYHUVLRQ DQG DJULFXOWXUDO ODERXU






$FFRUGLQJ WR WKH&KLQD 6WDWLVWLFDO<HDUERRN  GDWD&KLQD¶V UXUDO SRSXODWLRQ LV DERXW PLOOLRQ




SURPRWHG E\ WKH UHOHYDQW GHSDUWPHQWV RI WKH 6WDWH &RXQFLO WKH SHU FDSLWD QHW LQFRPH RI UXUDO UHVLGHQW
KRXVHKROG LV  \XDQ (QJHO¶VFRHIILFLHQW LV EHORZ  &RPSDUH WR WKH DERYH GDWD WKH SHU FDSLWD QHW
LQFRPHRIUXUDOUHVLGHQWKRXVHKROGLV\XDQ(QJHO¶VFRHIILFLHQWLVEHORZXSWRLQ&KLQDD
GLVWDQFHVWLOOH[LVWVDQGDZD\IURPWKHZHOORIIVWDQGDUGRIOLYLQJ
$FFRUGLQJ WR WKH%HLMLQJ 6WDWLVWLFDO<HDUERRN  GDWD DQG%HLMLQJ DQQXDO VWDWLVWLFDO DQDO\VLV RI WKH
UXUDOHFRQRP\%HLMLQJ¶VUXUDOSRSXODWLRQLVDERXWPLOOLRQPDGHXSDURXQGSHUFHQWRIWKH
FLW\
V SRSXODWLRQ 7KH HPSOR\HG ODERXU IRUFH UHDFKHG  PLOOLRQ PRUH WKDQ VHFRQGDU\ YRFDWLRQDO DQG
WHFKQLFDO OHYHOV DFFRXQWHG IRU RQO\  SULPDU\ LQGXVWU\ ODERXU IRUFH UHDFKHG  LQ UXUDO
LQFRPHIURPWKHSULPDU\LQGXVWU\LVELOOLRQ\XDQSHUFHQWRI*'3LQ%HLMLQJWKHSHUFDSLWDQHW
LQFRPHRIUXUDOUHVLGHQWKRXVHKROGLV\XDQ(QJHO¶VFRHIILFLHQWLV$OWKRXJKWKH\KDYHUHDFKHG








TXDOLW\ RI OLIH HTXDO WR RU HYHQ KLJKHU WKDQ WKDW RI XUEDQ UHVLGHQWV  KLJK SURIHVVLRQDO UHSXWDWLRQ VRFLDO
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%HLMLQJDJULFXOWXUDOGHYHORSPHQWRULHQWDWLRQ
,Q RUGHU WR EDODQFH XUEDQ DQG UXUDO GHYHORSPHQW PHWURSROLVPRGHUQ DJULFXOWXUH LV ORFDWHG DV WKHPDLQ
GHWHFWLRQ RI DJULFXOWXUDO GHYHORSPHQW LQ %HLMLQJ $W SUHVHQW %HLMLQJ DJULFXOWXUH KDV HPSKDVL]HG WKH
HPHUJHQF\VDIHJXDUGHFRORJLFDOOHLVXUHVFLHQFHDQGWHFKQRORJ\GHPRQVWUDWLRQDQGRWKHUIXQFWLRQVUHDOL]HG
WKH VWUDWHJLF DGMXVWPHQW RI DJULFXOWXUDO VWUXFWXUH 7KH GHYHORSPHQW FKDUDFWHULVWLFV RI PHWURSROLV PRGHUQ
DJULFXOWXUH DUH VKRZQ DV WKH DJULFXOWXUDO GHWULEDOL]DWLRQ OHYHO KDYH EHHQ LQFUHDVHG UHJLRQDO OHDGLQJ
LQGXVWU\ LV JUDGXDOO\ IRUPLQJ DJULFXOWXUDO HFRORJLFDO IXQFWLRQ KDYH EHHQ VWUHQJWKHQHG HIIHFWLYHO\
HFRORJLFDOHQYLURQPHQWLVJUDGXDOO\LPSURYLQJDJULFXOWXUHEHJLQH[WHQGLQJWRWZRRUWKUHHLQGXVWULHV
UXUDO VXUSOXV ODERUDUHWUDQVIHUULQJ WRQRQDJULFXOWXUDO LQGXVWU\  VLJKWVHHLQJ DJULFXOWXUH LV EHFRPLQJ WKH
QHZHFRQRPLFJURZWKSRLQW
7KHGHYHORSPHQWSURVSHFWVRIDJULFXOWXUH















(FRORJLFDO IDUP DQG WKH EDOFRQ\ RI DJULFXOWXUH FDQ FUHDWH D TXLHW DQG FOHDQ OLYLQJ HQYLURQPHQW 5XUDO
WRXULVPDQGVLJKWVHHLQJDJULFXOWXUHFDQUHFHLYHYLVLWRUVDERXWWLPHVPRUHWKDQXUEDQSRSXODWLRQD\HDUHWF
• 6FLHQWLILFDQGWHFKQRORJLFDOLQQRYDWLRQFDSDFLW\
$JULFXOWXUDOLQWHUQDWLRQDO H[FKDQJHV DQG FRRSHUDWLRQ ZLOO FRQWLQXH WR VWUHQJWKHQ 3UHFLVLRQ DJULFXOWXUH
SURGXFWLRQOHYHODQGLQIRUPDWL]DWLRQPDQDJHPHQWOHYHOZLOOEHLPSURYHG$JULFXOWXUDO,27DSSOLFDWLRQVZLOO
FRQWLQXH WR H[SDQG 0HWURSROLV DJULFXOWXUH ZLOO UHDOL]H LQGXVWULDOL]DWLRQ FOXVWHULQJ DQG ODUJHVFDOH
GHYHORSPHQW 7KH FRQYHUVLRQ DQG XWLOL]DWLRQ RI DJULFXOWXUDO VFLHQFH DQG WHFKQRORJ\ DFKLHYHPHQWV ZLOO
LQFUHDVHJUHDWO\
)XWXUHIDUPHU

























SHUVRQQHO WUDLQLQJ ZRUN SODQ LQFOXGHV  FROOHJH VSHFLDOL]HG SHUVRQQHO  VHFRQGDU\ OHYHO RI
SUDFWLFDO DQG WHFKQLFDO SHUVRQQHO DQG KLJKTXDOLW\ ZRUNIRUFH7KURXJK WKH LPSURYLQJ RI OHDUQLQJ DQG
LQQRYDWLYH FRQVFLRXVQHVV &KLQHVH IDUPHUV RI EHORZ  \HDUV RI DJH ZLOO JUDGXDOO\ DFKLHYH VHFRQGDU\
YRFDWLRQDO DQG WHFKQLFDO GHJUHH OHYHO  $W WKDW WLPH &KLQD






SHDVDQWV GLVWDQFH HGXFDWLRQ VKRXOG REWDLQ ORQJWHUP VWDEOH DQG DGHTXDWH VXSSRUWV RI WKH JRYHUQPHQW
³2IIOLQH WUDLQLQJ´ LV DEOH WR UHDOL]H IDFH WR IDFH LQWHUDFWV DQG PRUH HDVLO\ LV DFFHSWHG E\ WKH PDVVHV RI
SHDVDQWV2IIOLQHWUDLQLQJLQFOXGHVUHO\RQIDUPHUILHOGVFKRROVVXFKDV³WHDFKWRWKHFRXQWU\VLGH´WRKROG
DOONLQGVRI IDUPHUWUDLQLQJFRXUVHLQYLWHH[SHUWVWRRQWKHVSRWLQYHVWLJDWLRQDQGJXLGDQFHUHO\RQWKH





HGXFDWLRQ DQG WUDLQLQJ FDQ EH JXDUDQWHHG E\ ODZ 6KRUWDJH RI IXQGV KDV EHFRPH DQ LPSRUWDQW IDFWRU RI
UHVWULFWLQJSHDVDQWV¶ WUDLQLQJZRUN2Q WKHRQHKDQG WUDLQLQJ IXQGVPDLQO\GHSHQGVRQJRYHUQPHQWRQ WKH
RWKHUKDQGXVHVWKHHFRQRPLFPHDQVWRSURWHFWIRONFDSLWDOLQYHVWPHQWZLWKWKHKHOSRIWKHODZRUSROLF\
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3OD\HGWKHUROHRIGLIIHUHQWJURXSV
7KH UXUDO ILUVWOLQH PDQDJHU SOD\V D PDQDJHPHQW UROH LQ SHDVDQW WUDLQLQJV %\ LPSURYLQJ WKHLU RZQ
FRPSHWHQFHVDQGHQKDQFLQJWKHLUNQRZOHGJHDQGPDQDJHPHQWH[SHULHQFHWKH\ZLOOEHEHWWHUWRILWWKHLUUROHV
DQGJXLGHSHDVDQWPDVVHVWRHQULFKWKHLUIDPLOLHVDQGFRXQWULHV5XUDOWHFKQLFDOEDFNERQHVDUHWKHPDMRUIRUFH








,PSURYHSHDVDQWV¶ VFLHQFH DQG WHFKQRORJ\TXDOLW\ LV D QHFHVVDU\ FRQGLWLRQ RI GHYHORSLQJ PHWURSROLV
PRGHUQDJULFXOWXUH,WKDGVLJQLILFDQWHIIHFW WRQDUURZWKHJDSEHWZHHQ%HLMLQJSHDVDQWVZLWKZRUOGFLW\
IDUPHUVIRUPDQHZSDWWHUQRIXUEDQDQGUXUDOLQWHJUDWLRQRIHFRQRPLFDQGVRFLDOGHYHORSPHQWEXLOG
ZRUOG FLW\ ZLWK &KLQHVH FKDUDFWHULVWLFV $FFRUGLQJO\ WKH JDS EHWZHHQ %HLMLQJ SHDVDQWV DQG ZRUOG FLWLHV¶
IDUPHUV PXVW EH QDUURZHG 7KLV SDSHU DUJXHV WKDW %HLMLQJ SHDVDQWV¶ TXDOLW\ FRQGLWLRQ ZLOO EH LPSURYHG
VLJQLILFDQWO\ E\ LPSURYLQJ DFDGHPLFOHYHOV FRPELQLQJ WUDLQLQJ HPSKDVL]LQJ JXDUDQWHH DQG FODVVLI\LQJ
FXOWLYDWLRQ
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